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CONSERVATIVE INVESTMENTS
KXPKRT KINANCIAIj OPINION. The large Insurance Com-

panies. Trust Companies. Savings Banks nnd National Banks of the Uni ed
States have on their boards of directors men of the highest order of financial,
railrojd and commercial ability. The personal advice of any one of these men
on investments would be readily acted upon if obtainable. When individual
investors buy the securities owned by such institutions they are receiving the
benefit of tins expert opinion.

The bonds shown below are largely held by institutions of this character,
having been bought bv their directors after careful exam nation. If interested
in iiuv of the issues wc will tie glad to furnish you a list of the institutions
holding such bonds, so far as obtainable from official reports.

All of the bonds offered below, save the last issue, are listed on the New
York Stock Hvchange. and fivo are listed on other exchanges In this country
and in giving them n broad nnd active market.

$200,000 St. Paul & Kansas City Short Line R. R. Co.
First Mortunne Gold 4'i's, 1941,
Gunrnntecd Principal
by ChiCfiRO, Rock

nnd Interest
Island fit Pacific

Ry. Co. . . tw

I.PKal lnelnient for Miaehnielta
liiniirmirr ciiiiiinnlc.
Those hnnrti ccmililiK? Ih following altrstc-tl- t

fn!iire:
I Then- - nii n flist morlRaire Hon on

tikh Kinilp io.nl for miliar rwntlal port long
of iMo Itiipoitniii i lnoMsrti lines In n. pros-Ih'Io- in

MtMii of i,0fHi miles
1. Tlipr ar iriiHrantpnl. prlnr.lpnl anil

lnt(rol , hv h old nndorlylne nimpany of
tho Honk Hli;in. Hie nilnratilor
liavlne pild rotiaioiulii c.lh dividends for
4.1 yenrM nnd rnrnwl last jpir :.,441,714
ovim all Us clMrm's m dividend.

3 A lirond nmrkot, lltod on New
Vnrk nnd London f loo Km'Ii.iiibc.

.$75,000 Missouri, Kansas & Texas Ry. Co.
General Mtge. Gold S. F. 4S's. 1936, 884 b int., to pay 6.40
Then hond hav rrronlly hon bought
by Horn very riKorimltintlne lnfllutlona
nnd private lnii'fot who r(all thnt
liv reaon of the development of Ihe
M K .1 T. system they hnve now become
nn nnderlvlnB lien nt n lerv low rate
Pr mile nn nil of Ihe prlnrlpnl line of
the svslem The mortcflce l prnrtlc.llly

Thev ore Inrselv held hv In-
surance Companies, Trust f'ompanlcn and
flank", nnd are listed on New York,
London and AmMenlninSlnck I'.n'hangen.

$100,000 New York, Susquehanna & Western R. R. Co,
1st MtRe. Refding S's, 1937.. 1041 81 to 4.70
Tax-exem- In Xei .lerse.v. t.rBml In
etnient for n York anil Manna

ehiKPtt Insiiranoe nun panle.
Thee bond haie heen out 'Inndlnc- more
than jears. They now nnderlla two
mortence liie. and are protected bv Ju-
nior erurltle. havlne a market value
eonlv.ilent to 3'5 times this lne. Theae
hond are a thorouehlv matured Invest-
ment and amply secured from every
uf view.

$100,000 Denver & Rio Grande R. R. Co.
Improvement Mortgage Gold 5'
1928
l.earal Iniestment for Rhode Inland

ailiiK liniihs.
New railroad and financial Interest now
dominate this road ' affairs, and the prop-
erty Is now responding with ereatlv

physical conditions These
underlie two mortKaye Iswiies, Earnings
avail.ihle for pavment of fhl Interest past
sir have nvornited inlvalent of
more than 13 times the Interest on fhl
Issue,

$50,000 Cincinnati, Dayton & Ironton R
(Baltimore fit Ohio System) First
Mortgage Cold 5 s. 1941
This closed first tnorteaue issue now
underlies two mortgage Issues, one of
which, for MV.ii.no, i eiiaranteed prin-
cipal and Interest by .Baltimore , Ohio
11. I! Co.. which. In addition, is obligated
to make still further lame investments In
the property in securities Junior to theee
bonds, These bonds have been

since 1!0

$100,000 Southern Pacific Co.
San Francisco Terminal 1st Mort-
gage Gold 4's, 1950 . M
The Southern Pacific Co has j:;:.72.40!l
stock otit.stundlnv. upon which It pavs a"!
dividends Ita total funded deht is but
SIT.1,1 1:1.1m, or le than one-ha- lf It cap-
ital stock, sii.imjki of this funded debt
is unsecured,. indicating the hiuli of
the company These bonds are a first mort-- t
enen on 7is eis-.i- f terminals, valued nt

:!ii.ti"0,oiYi, ucalnst which there are but
IIS.OM.OOO bonds

$100,000 Seaboard Air Line Ry. Co.
Atlanta-Birmincha- Division, 1st
Mortgage Gold 4's. 1933
This f.'i.nio.rrfKi cocd flist moneaQe covers
propertv whifh ioi ii.ihioii in y,3 to

92 Int.,

llntid

elokpil

Gold Int.,

point

fi Int., to

bonds

ears

credit

Co.

?. int., to pay

914 to

Q int., to

hulld ( is fuiioweii ti Jt.i.ti;p.srvi
Property r.uercd lies be-

tween Allinia nnd IlirminchHin, and In-
cludes vnlu.ible teal anil tciminols
in tllrmmcham

$40,000 Toledo & Ohio Central Ry. Co.
(I.nke Shore&Mich. South. System),
Western Division 1st Mortgage Gold
5's. 1935 . 110 int., to pay 4.28
I. rail InTe.tment fnr Massachusetts In-
surance companies.
This ery conservatively canllnllred road
earns nearly three times iir fixed charce.
and this clo-e- d mortuace oers all of its
lines at the low r.1'0 of Jo,3V per mile It I

followed by HI.L'iIvimO junior eeurltleg,
all of which are leceivlng mtercst and divi-
dends.

$75,000 Chicago & North-Wester- n Ry. Co.
Milwaukee, Sparta fit North-West-er- n

Mtge. Gold 4's, 1947
Legal Investment for 1laachuetts

6.10

to 4.35

insurance ( oniiianics, onnecticiu
savlnes hanks and fnr estates and sav-
ings lianks In .Michigan, Wisconsin
and Minnesota,
These bonds are now the direct obligation
of the Chlcasn A- Xorlh-Woste- Hy. Co
They are a morwaire on that com-
pany's new main linn to the northwest

$35,000 Consumers Gas Co. of Chicago.
(Peoples Gas Light fit Coke Co.)
First Mortgage Gold 5s, 1936 fg 103 fit Int.; to pay 4.75
These bonds, secured by a closed under-
lying ninrttraue, have been outstanding
more ".'i years, and are a thoroughly
matured investment security of the hleh-e-- t

(trade Thev are followed by IS, 400,000
refunding i'i bonds, celling above
and hv i.1,mi.i on) slock receh lug 7 dlvi-- "
(lends Listed on New York and Chicago

KxchauKes.

$100,000 United Electric Co. of New Jersey.

Dlf.
rum.

1st

py

py

pay

pay

than

First Mortgage Gold 4's, 1949 . 84 As

Legal Iniestmrnt for York In.
Mtranrr companlea and Rhode Islandsailnajs banks.
This underlying first mortgage bond Issue
covers a property serving over l.noo.oofi
inhabitants, and has been outstanding 13
lears, In thnt period approximately

of new monev has been put into the
property of the Public Service Corpora-
tion of New Jersey, of which the I'nlted
Klectrle Co. Is a ery largo part, The
I'nlted Klectrio property alone earns
thre the Interest on these bonds.

Further datalla furnished en request

Plympton, Gardiner & Co.
BANKERS

MEMBERS NEW YORK STOCK EXCHANGE
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$10,000,000
Six Per Cent. Cumulative Participating Preferred Stock

of the

American Water Works & Guarantee Co.
PITTSBURGH, PENNSYLVANIA, U. S. A.

FULL-PAI- D AND
($loo Par Value)

Dividend Pavoble Quarterly January, April, July and October in.

Participating Equally with Common Stock In all Dividends Earned and Declared over 6
on both classes of Stock.

Application will ft made to Utt thi$ istuc on the Xcto Tnrfc, PltUburgh, London,
Parit, Amsterdam and Prvttels Stock Exchange.

Capitalization
PREFERRED STOCK (authorized issue) $10,000,000.00
COMMON STOCK (issued and fully paid) 10,000,000.00
SURPLUS AND RESERVE (earned ) 3,103,464.62

Attention is directed to the following data as summarised from letter of James S.

Kuhn, Esq., President
The Company has been in successful operation for thirty years.
It has no bonded debt.
It has no direct liability other than current accounts payable (under

$ 100,000).
This issue of stock has preference over $ 10,000,000 Common Stock, fully paid

and outstanding, in the assets of the Company, which will aggregate
523,000,000.

Beyond the six per cent. Cumulative Dividend out of earnings to the Preferred
Stockholder, and after the Common Stockholder shall have received 6
Cumulative Dividends, the Preferred Stockholder shall participate equally
with the Common Stockholder in all extra dividends paid by the Company.

No Increase of the Preferred Stock can be made without the consent of three-quarte- rs

in interest of the outstanding Preferred Stock, nor can any bonded
indebtedness be created without the consent (given separately) of three-quarte- rs

in interest of each class of stock.
The entire authorized common stock is outstanding and cannot be Increased

without the consent of two-thir- of both classes of stock outstanding.
The management will remain in the hands of the founders of the Company

who own a large majority of the Common Stock.

The net annual earnings applicable to dividends for the past five years ending April
30, 1912, were as follqws:

1910 ... $780,634.331908 - - $542,642.34
1909 $680,210.19 1911 - - - $823,133.75

1912 - - - $1,091,061.36
Based on normal growth in earnings of its Subsidiary Companies together with ad-

ditional earnings to be derived from use of proceeds of this issue, net earnings for year ending
April 30, 1913. are estimated at $i, 500,000 and for 1914 at $2,000,000, which would be
equivalent to 10 on each class of stock.

All legal matter t pertaining to the Utvance of this ttock have been approved ly John O. Johnson, Esq.,
Philadelphia, Pa.

Copy of provisions governing rights and preferences of Preferred Stock oill be furnished on applica-
tion, and reference thereto is made for all details.

A large part of this issue having been sold in London, Paris, Amsterdam and Brussels,
we offer the unsold balance at

97!4 and Accrued Dividend
Tha aubacriptlon will be opened on Monday, June 3, 1912, at 10 o'clock A.M. and cloaed at 3 o'clock

P. M. the aame day or earlier, at the option of the undersigned. The rifht ia reaerved to reject any
application and to allot a amaller amount than applied for. Allotment will be made on or before
June 15th, 1912.

Subecription blanka may be obtained from the undersigned.

A timultantout offering will be made by Me$rt. Bobartt, Lubbock A Co., London,
and Messrs. Boia$evain Brother, Amtterdam.

Subicrtpttons wtll be recetvea also ay C P C
THE EQUITABLE TRUST CO. J- - w- - IWHN, Inc.

OF NEW YORK
37 WALL STREET

NEW YORK Pittsburgh

LawyersTitle Insurance & Trust Company
CAPITAL AND SURPLUS $9,500,000

Member of The New York Clearing House Association
IflO Broadivny. New York 188 Montaguo St., Itrnoklyn
RECEIVES DF.POSITS sabjret to cbrrk or on cerllOcatr. allontnaInterest thereon. Drpoaltory for moneys paid Into Court anil foraaoaer of bankrupt estates.
LENDS OX APPROVED STOCK n and Corporation Donds as collateral.
ACTS AS TRl'ftTHE. Guardian. Executor. Administrator, Assignee, orReceiver. Transfer Aarut or Heslstrnr of .toi-k- of Corporations.

Takes Chare of Personal Securities.
orricERSi

LOD1S T. BRIGHT.

l.EWIB II. LOSER.

EDWIN COGUES HALL, Praeldant.
thorwald ktallknicht,
HERBERT E. JACKSON. OfDfrsl slsntftr.
ARCHIBALD roitliKS. Treasurer.

DATID B. OODEM, Oooastl.

Ssmtarr.

PAHMKLEK. lssi.Bcretarles

EXECUTIVE COMMITTEE
EDWIN W. COGOESnAI.L,

BnTTBSWOBTII HKNRT GOLDMAN HSNRT UOROBNTTt AC
WILLIAM DIXON I'll J All ltd WALLACES

FAIKCBILD JOHN LOCKMAN

More more people are finding convenient to keep
their Securities other Valuables uptown instead of downtown.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices the uptown vaults of the Lenox
Safe Deposit Company.

At Fifth Avenue Sixtieth Street they are near the
"social center" of New York, convenient for most people

uptown.

Inspection patronage are invited.
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INVESTORS READ

The Wall Streat Journal
THE CURB MARKET.
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